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Tax factor is one of the important variables affecting management decision of 
VIE-structure-enterprises. This thesis tries to solve the problems in the field of tax 
practice of the VIE-structure-enterprises by using tax law theory. Based on the 
analysis of specific tax problems which VIE-structure-enterprises faced in each 
economic stage, this thesis have measured the tax burden of VIE-structure-enterprises 
by applying the method of effective tax rate, and reached the conclusion that the Tax 
burden of VIE-structure-enterprises is within the basic level of China listed 
enterprises of the same industry, and that is mainly owing to the effective tax planning 
which VIE-structure-enterprises conducted.  
This thesis consists of three parts. The first part briefly introduces the VIE 
structure and its specific pattern, sums up key problems in tax treatment and the 
specific tax risk the VIE-structure-enterprises faced. The second part systematically 
elaborated the tax related issues from three stages and the tax related issues associated 
with the foreign listed entity. On the basis of the previous discussion, the third part 
evaluated the tax burden of VIE-structure-enterprises by using effective tax rate 
method. Analyzes the difficulties and risks on both taxpayers and tax bureaus 
respectively, and puts forward some suggestions. 
The innovation of this thesis lies in: Firstly, the innovation of the content. 
Existing research on the VIE structure mainly concentrates in finance, securities and 
other point of view, the focus on tax issues under VIE structure is limited to the 
handling of specific cases by accountant or lawyer, theoretical analysis for the tax 
related issues in this field in this thesis is for the first time. Secondly, innovation of 
research perspectives and methods. This thesis analyzes almost all the important tax 
issues which VIE structure involved from the perspective of the economic stage 
running in VIE structure. In terms of research methods, this thesis uses the effective 
tax rate method and other economics theory to analyze specific issues. The 
perspective and methods of research is different from the previous. Thirdly, 















overseas listing companies’ annual report, prospectus and other documents was used 
to demonstrate or support point of view of this thesis. Finally, the innovation of 
conclusion. This thesis holds that the effective tax rate of VIE-structure-enterprises is 
in the same level with China listed enterprises of the same industry, and that thanks to 
the effective tax planning which VIE-structure-enterprises conducted. 
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缩略语
（Abbreviation） 
Variable Interest Entities，可变利益实体 
Telecommunications, Media, Technology，电信、媒体、科技 
U.S. Securities and Exchange Commission，美国证监会 
Baidu, Inc. 




Effective Tax Rate，有效税率   
Passive Foreign Investment Company，消极外国投资公司 
Venture Capital，风险投资 
Private Equity，私募股权投资 
Wholly Foreign Owned Enterprise，外商独资企业 
英属维尔京群岛 
美国财务会计准则委员会 
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引  言 
 1 
引  言 
VIE（Variable Interest Entities，可变利益实体）架构又称为“协议控
制模式”，简单来说，是指由境外拟上市主体或其控制的子公司在中国境
内设立外商独资企业（ Wholly Foreign Owned Enterprise ，以下简称
“WFOE”），再由 WFOE 与境内运营实体通过签订一揽子协议，实现 WFOE
对境内运营实体的控制，从而把境内运营实体的会计报表并入境外上市主
体以实现海外上市的目的，此时境内运营实体就是境外上市主体的 VIE，①









议控制模式”的 VIE 架构成了绝大部分 TMT 行业企业实现境外上市的唯













































纳斯达克（National Association of Securities Dealers Automated Quotations，
国家证券业者自动报价系统协会）、纽交所（New York Stock Exchange，纽
约证券交易所）、港交所（Hong Kong Exchanges and Clearing Limited，香
港交易及结算所有限公司）。为了论述方便，本文将范围限缩在美国上市
的 VIE 架构企业。  



























司为 Baidu, Inc.（纳斯达克上市，交易代码 Baidu，互联网、轻资产公司，
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第一章 VIE 架构及其税务处理实践 
第一节 VIE 架构的产生和具体模式 
一、VIE 架构的产生和涵义 
（一）美国 FASB①第 46 号解释函中的 VIE 
VIE 是美国的一个会计术语，2003 年 FASB 颁布的第 46 号解释函（以












FIN46 中 VIE 的条件，境外上市主体应当（可以）合并境内运营实体的财
务报表，从而利用境内运营实体的业绩实现在美上市融资。  
（二）中国公司海外间接上市模式 
20 世纪 80 年代开始，中国企业海外上市有直接上市和间接上市两种
                                                        
① 全称 Financial Accounting Standard Board，美国财务会计准则委员会。 
② 安然公司在财务报表之外，存在协议控制公司的大量负债，但未反映到经审计的报表中，直接导致其最
终的倒闭。 
③ 根据 FIN46 条款，凡是满足以下三个条件中任一条件的 SPE 都应被视作 VIE，将其损益状况并入“第一
受益人”的资产负债表中：（1）风险股本很少，这个实体（公司）主要由外部投资支持，实体本身的股东
只有很少的投票权；（2）实体（公司）的股东无法控制该公司；（3）股东享受的投票权和股东享受的利益
分成不成比例。FASB. Interpretation No. 46: Consolidation of Variable Interest Entities：an interpretation of ARB 
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